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6XQ���-DQXDU\��–�(SLSKDQ\�RI�WKH�/RUG 

 �������D�P��-��0DU\LO\Q�$ENHPHLHU 
 ������D�P��-��0VJU��-RVHSK�3LQV 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���-DQXDU\��–�6W��$QGUp�%HVVHWWH 

�� �������D�P��-��&KDUOHV�(��:KLWWHQ 
 �������D�P��-��5LFKDUG�&DPSEHOO 
 ������S�P��-��3H\WRQ�$UPVWURQJ 

7XHV���-DQXDU\��–�6W��5D\PRQG�RI�3HxDIRUW 

�� �������D�P��-��3DWULFLD�9RHJHOLH 
 �������D�P��-��3HWHU�'Z\HU 
 ������S�P��-��&ODUD�.U]WRQ 

:HG���-DQXDU\��–�&KULVWPDV�:HHNGD\ 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��-HQQLIHU�-DQVRQ 
 ������S�P��-��+HOHQ�.OXQN 

7KXUV���-DQXDU\��–�&KULVWPDV�:HHNGD\ 

 �������D�P��-��%LOO�*X\RO 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,� 
 ������S�P��-��:LQVWRQ�0LOOHU 

)UL���-DQXDU\��–�&KULVWPDV�:HHNGD\ 

 �������D�P��-��*HQHYLHYH�9RHJHOLH 
 �������D�P��-��1DWKDQ�=LPPHUPDQQ 
� ������S�P��-��-RKQ�-RVHSK�2¶1HLOO 

6DW���-DQXDU\��–�&KULVWPDV�:HHNGD\ 

 �������D�P��-��&OHPHQW�)DPLO\ 
� �������S�P��-��<YRQQH�3KHLO 

6XQ���-DQXDU\��–�%DSWLVP�RI�WKH�/RUG 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��-DPHV�&��0RVKHU 
 ������S�P��-��(UDVPXV�	�+D]HO�+HFNHUW 
 �������S�P��-��1LFN�7KHLVV 

�$UFKELVKRS�5REHUW�-��&DUOVRQ�DQG�WKH�SHRSOH�RI�WKH�
$UFKGLRFHVH�RI�6W��/RXLV��ZHOFRPH�\RX�DQG�KRSH�WKDW�
\RXU�WLPH�LQ�RXU�0RWKHU�&KXUFK�PD\�EH�DQ�
RSSRUWXQLW\�WR�VKDUH�RXU�IDLWK�DQG�MR\�LQ�-HVXV�&KULVW� 

���3OHDVH�HQMR\�WKH�EHDXW\�RI�WKLV�EXLOGLQJ�GHGLFDWHG�WR�
WKH��JORU\�RI�*RG�DQG�EXLOW�IRU�WKH�LQVSLUDWLRQ�RI�DOO�
ZKR�HQWHU� 

���3XEOLF�WRXUV�DUH�DYDLODEOH�ZLWK�YROXQWHHU�JXLGHV�
0RQGD\�WKURXJK�)ULGD\���7RXUV�DUH�DOVR�DYDLODEOH�
6XQGD\V�DIWHU������SP��XQOHVV�SUH-HPSWHG�E\�DQ�
DIWHUQRRQ�HYHQW� 

���$OO�YLVLWRUV�ZKR�DUH�QRW�RI�WKH�&DWKROLF�IDLWK�DUH�
ZHOFRPH�WR�MRLQ�XV�LQ�SUD\HU�EXW�QRW�WR�UHFHLYH�+RO\�
&RPPXQLRQ��5HFHSWLRQ�RI�+RO\�&RPPXQLRQ�LV�D�VLJQ�
RI�XQLW\�RI�IDLWK�DQG�IXOO�PHPEHUVKLS�LQ�WKH�&DWKROLF�
FRPPXQLW\��7RJHWKHU�OHW�XV�SUD\�IRU�WKH�HYHQWXDO�
XQLW\�RI�DOO�EHOLHYHUV� 

���,I�\RX�GHVLUH�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKROLF�
&KXUFK�RU�WR�EHFRPH�D�PHPEHU�RI�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK��SOHDVH�FRPSOHWH�D�UHJLVWUDWLRQ�FDUG��
DYDLODEOH�DW�WKH�HQWUDQFHV�WKH�FKXUFK� 

���$OO�FRQWULEXWLRQV�WR�WKH�&DWKHGUDO�%DVLOLFD�
PLQLVWULHV�DQG�PDLQWHQDQFH�DUH�VLQFHUHO\�DSSUHFLDWHG��
*LIW�6KRS�DQG�0XVHXP�RSHQ�������DP�–������SP� 

&ൺඍඁൾൽඋൺඅ�&ඈඇർൾඋඍඌ 
������������� 
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0DVV�IRU�6RFLDO�-XVWLFH 
���7KH�$QQXDO�$UFKGLRFHVDQ�0DVV�IRU�6RFLDO�-XVWLFH�
ZLOO�EH�FHOHEUDWHG�RQ�
ZLWK�$UFKELVKRS�&DUOVRQ�VHUYLQJ�DV�FHOHEUDQW�DQG�
5HY��$UWKXU�-��&DYLWW�DV�KRPLOLVW��$�UHFHSWLRQ�DQG�
DZDUGV�SUHVHQWDWLRQ�FHUHPRQ\�IRU�WKH�0/.�-U��0RGHO�
RI�-XVWLFH�+RQRUHHV�ZLOO�EH�KHOG�LQ�%RODQG�+DOO�IRO�
ORZLQJ�0DVV��3OHDVH�FRQWDFW�WKH�6W��&KDUOHV�/ZDQJD�
&HQWHU�DW����-���-�����IRU�IXUWKHU�LQIRUPDWLRQ� 
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'HDU�3DULVKLRQHUV� 

7RGD\��RQ�WKH�6ROHPQLW\�RI�WKH�(SLSKDQ\��WKH�JUHDW�OLJKW�WKDW�UDGLDWHV�
IURP�WKH�&DYH�RI�%HWKOHKHP�RYHUZKHOPV�DOO�RI�PDQNLQG�WKURXJK�WKH�
0DJL�IURP�WKH�(DVW��,Q�WKH�ILUVW�UHDGLQJ��WDNHQ�IURP�WKH�%RRN�RI�WKH�
3URSKHW�,VDLDK��WKH�SURSKHW�VHHV�WKH�PRPHQW�ZKHQ�WKH�JUHDW�OLJKW�RI�*RG�
WKDW�VHHPV�SRZHUOHVV�DQG�LQFDSDEOH�RI�SURWHFWLQJ�KLV�SHRSOH�ZLOO�ULVH�WR�
VKLQH�RQ�DOO�WKH�HDUWK�VR�WKDW�WKH�NLQJV�RI�QDWLRQV�ERZ�EHIRUH�WKH�/25'��
FRPLQJ�IURP�WKH�HQGV�RI�WKH�HDUWK�WR�GHSRVLW�WKHLU�PRVW�SUHFLRXV�WUHDVXUHV�
DW�KLV�IHHW��$QG�WKH�KHDUW�RI�WKH�SHRSOH�ZLOO�WUHPEOH�ZLWK�MR\�� 

&RPSDUHG�WR�WKLV�YLVLRQ��WKH�RQH�WKH�(YDQJHOLVW�0DWWKHZ�SUHVHQWV�WR�XV�
DSSHDUV�SRRU�DQG�KXPEOH��,W�VHHPV�LPSRVVLEOH�IRU�XV�WR�UHFRJQL]H�LQ�LW�WKH�
IXOOILOPHQW�RI�WKH�3URSKHW�,VDLDK
V�ZRUGV��,Q�IDFW��WKRVH�ZKR�DUULYHG�LQ�
%HWKOHKHP�ZHUH�QRW�WKH�SRZHUIXO�DQG�WKH�NLQJV�RI�WKH�HDUWK��EXW�WKH�0DJL��
XQNQRZQ�PHQ��SHUKDSV�UHJDUGHG�ZLWK�VXVSLFLRQ�DQG��LQ�DQ\�FDVH��QRW�
GHHPHG�ZRUWK\�RI�VSHFLDO�DWWHQWLRQ�� 

7KH\�KDG�EURXJKW�JROG��LQFHQVH�DQG�P\UUK��7KHVH�DUH�FHUWDLQO\�QRW�JLIWV�
WKDW�FRUUHVSRQG�WR�EDVLF��GDLO\�QHHGV��$W�WKDW�PRPHQW��WKH�+RO\�)DPLO\�
ZDV�LQ�QHHG�RI�VRPHWKLQJ�YHU\�GLIIHUHQW�IURP�LQFHQVH�RU�P\UUK��DQG�QRW�
HYHQ�WKH�JROG�FRXOG�KDYH�EHHQ�RI�LPPHGLDWH�XVH�WR�WKHP��%XW�WKHVH�JLIWV�
KDYH�D�SURIRXQG�VLJQLILFDQFH��WKH\�DUH�DQ�DFW�RI�MXVWLFH�� 

1RW�RQO\�GLG�WKH�0DJL�VHW�RXW�RQ�WKHLU�MRXUQH\��EXW�WKHLU�DFWLRQV�VWDUWHG�
VRPHWKLQJ�QHZ�IRU�WKH\�WUDFHG�D�QHZ�URDG��DQG�D�QHZ�OLJKW�KDV�FRPH�
GRZQ�RQ�HDUWK�WKDW�KDV�QHYHU�IDGHG��7KH�OLJKW�RI�%HWKOHKHP�FRQWLQXHV�WR�
VKLQH�WKURXJKRXW�WKH�ZRUOG�� 

/HW�XV�DVN�KLP�WR�JLYH�XV�D�KHDUW�WKDW�LV�ZLVH�DQG�LQQRFHQW��WKDW�DOORZV�XV�
WR�VHH�WKH�6WDU�RI�KLV�PHUF\��WR�SURFHHG�DORQJ�KLV�ZD\��WR�ILQG�KLP�DQG�WR�
EH�IORRGHG�ZLWK�WKH�JUHDW�OLJKW�DQG�WUXH�MR\�WKDW�KH�EULQJV�WR�WKLV�ZRUOG� 

7RGD\�ZH�DOVR�FHOHEUDWH�WKH�HQG�RI�D�FKDSWHU�IRU�WKH�&DWKHGUDO�%DVLOLFD�
3DULVK�DV�)DWKHU�-RVHSK�SUHSDUHV�WR�OHDYH�XV�WR�SXUVXH�D�GRFWRUDWH�LQ�
&DQRQ�/DZ�IURP�WKH�3RQWLILFDO�*UHJRULDQ�8QLYHUVLW\�LQ�5RPH���)DWKHU�
FDPH�WR�WKH�SDULVK�DV�D�QHZO\�RUGDLQHG�SULHVW�DQG�WKH�LPSDFW�KLV�SULHVWO\�
PLQLVWU\�KDG�RQ�WKH�SDULVK�KDV�EHHQ�JUHDW���'XULQJ�KLV�WLPH�ZLWK�XV��)DWKHU�
-RVHSK�KDV�LJQLWHG�WKH�IDLWK�LQ�PDQ\�IURP�WKH�\RXQJ�DGXOWV�LQ�$QLPD�
&KULVWL�WR�WKH�PHQ�DQG�ZRPHQ¶V�JURXSV�� 

2Q�D�SHUVRQDO�QRWH��LW�LV�QRW�RIWHQ�WKDW�DV�D�SDVWRU�\RX�KDYH�DQ�$VVRFLDWH�
DVVLJQHG�WR�\RX�WKDW�\RX�FDQ�FDOO�D�IULHQG��0\�VKRUW�WLPH�DW�WKH�SDULVK�ZLWK�
)DWKHU�KDV�EHHQ�ILOOHG�ZLWK�MR\�DQG�ODXJKWHU���)DWKHU¶V�GDLO\�SUHVHQFH�ZLOO�
EH�PLVVHG�E\�WKH�SULHVWV�LQ�WKH�UHFWRU\���3OHDVH�MRLQ�PH�LQ�H[WHQG�WR�)DWKHU�
SURIRXQG�JUDWLWXGH�DQG�EHVW�ZLVKHV�WR�KLP�DV�KH�SUHSDUHV�IRU�WKLV�QH[W�
FKDSWHU�RI�KLV�SULHVWO\�PLQLVWU\� 

0RQVLJQRU�+HQU\�%UHLHU 

)උඈආ�2ඎඋ�5ൾർඍඈඋ 3ൺඌඍඈඋൺඅ�6ඍൺൿൿ 
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0RQVLJQRU�+HQU\�%UHLHU 

������������� 
EUHLHU#FDWKHGUDOVWO�RUJ 
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0RQVLJQRU�*UHJRU\�0LNHVFK 
������������� 

0LNHVFK#FDWKHGUDOVWO�RUJ 
 

3ൺඋඈർඁංൺඅ�9ංർൺඋ 
)DWKHU�-RVHSK�-LDQJ 

������������� 
MMLDQJ#FDWKHGUDOVWO�RUJ 
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)DWKHU�.HQW�3ROOPDQ 
 

'ൾൺർඈඇඌ 
'HDFRQ�-RKQ�&XUWLQ 

'HDFRQ�-RKQ�6WRYHULQN 
5HYHUHQG�0U��$OOHQ�.LUFKQHU 
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'U��+RUVW�%XFKKRO] 
������������ 
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0U��7RP�)DVO 
������������� 

 
2ൿൿංർൾ�0ൺඇൺ඀ൾඋ 
0UV��/DXUD�9RHJHOLH 

������������ 
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0UV��0DU\�$QQ�)R[ 
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 )<�����-����  )<�����-���� 
5HYHQXH    
���2IIHUWRU\�&ROOHFWLRQV ��������  �������� 
���8QUHVWULFWHG�*LIWV ��������  �������� 
���5HVWULFWHG�*LIWV �������  ������� 
���3URJUDP�)HHV �������  �������� 
���,QYHVWPHQW�,QFRPH ������  ������ 
���*UDQW�5HYHQXH ��������  �������� 
���2WKHU�5HYHQXHV ��������  �������� 
������������������7RWDO�5HYHQXHV ����������  ���������� 

    
([SHQVHV    
���3HUVRQQHO�&RVWV ��������  �������� 
���6XSSOLHV ��������  �������� 
���)HHV�	�6HUYLFHV ��������  �������� 
���2FFXSDQF\ ��������  �������� 
���3DULVK�'LRFHVDQ�$VVHVPHQWV ��������  �������� 
������������������7RWDO�([SHQVHV ����������  ���������� 
����([FHVV�RI�2SHUDWLQJ    
���������5HYHQXHV�2YHU�([SHQVHV ��������  �������� 

    
2WKHU    
���(QGRZHG�*LIWV�,QYHVWPHQWV ��������  �������� 
���&DSLWDO�([HQGLWXUHV ��������  �������� 
���2WKHU�1RQ-&DVK�7UDQVDFWLRQV ���   

 -��������  -�������� 
����([FHVV��'HILFLHQF\��RI    
���������5HYHQXHV�2YHU�([SHQVHV ��������  -�������� 

    
    

/HVV�%H\RQG�6XQGD\�'LVWULEXWLRQ -�������   
$GMXVWHG�5HYHQXH�RYHU�([SHQVH ��������   

    

(QGRZHG�*LIWV�,QYHVWPHQWV 'RQDWLRQV�WR�DQ�HQGRZPHQW�DQG�XQUHDOL]HG�
JDLQV�DQG�ORVVHV�SDVVHG�WKURXJK�WKH�6W��/RXLV�$UFKGLRFHVDQ�)XQG�RQ 
LQYHVWPHQW�DFFRXQWV� 

ŘŖŗşȱ�������ȱ�������ȱ
���������ȱ������� 

· �������ȱ����ǰȱ����� 
· �������ȱ��������� 
· �������ȱ�������� 
· ��������ȱ
������ 
· ��ȱ����������� 
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,QFRPH 
2IIHUWRU\�&ROOHFWLRQ 8QUHVWULFWHG�JLIWV�IURP�ZHHNO\�
HQYHORSHV��ORRVH�FDVK�DQG�RQ�OLQH�JLYLQJ 
 
8QUHVWULFWHG�*LIWV 2WKHU�XQUHVWULFWHG�JLIWV�UHFHLYHG�
RXWVLGH�RI�2IIHUWRU\�JLIWV��<HDU�(QG�*LIWV 
  
5HVWULFWHG�'RQDWLRQV *LIWV�LGHQWLILHG�IRU�D�SDUWLFXODU�
3DULVK�RU�$UFKGLRFHVH�PLQLVWU\��)ORZHUV��/DQGVFDSH��
&DWKROLF�(GXFDWLRQ��5HWLUHG�3ULHVWV�DQG�5HOLJLRXV 
 
3URJUDP�)HHV  )HHV�DVVRFLDWHG�ZLWK�3DULVK�SURJUDPV�
RU�PLQLVWULHV��YRWLYH�RIIHULQJV��ZHGGLQJV� 
 
,QYHVWPHQW�,QFRPH ,QWHUHVW�SDLG�E\�WKH�6W�/RXLV�$UFK�
GLRFHVDQ�)XQG�DQG�RWKHU�GHSRVLWRU�IXQG�DFFRXQWV 
 
*UDQW�5HYHQXH  2SHUDWLRQDO�*UDQWV�IURP�WKH�$QQXDO�
&DWKROLF�$SSHDO���5LVN�0DQDJHPHQW��DQG�WKH�$UFK�
ELVKRS 
 
2WKHU�5HYHQXH  5HQWDO�LQFRPH�IURP�%RODQG�+DOO�DQG�
WKH�&DWKHGUDO�&RQYHQW 
 

)ංඇൺඇർංൺඅ�7ൾඋආඌ�(එඉඅൺංඇൾൽ 

([SHQVH 
3HUVRQQHO�([SHQVHV 3DULVK�6DODULHV��3D\UROO�7D[HV�
DQG�%HQHILWV 
 
6XSSOLHV�3XUFKDVHG 6XSSO\�FRVWV�DVVRFLDWHG�ZLWK�
SDULVK�OLWXUJLHV�DQG�PLQLVWULHV��FROOHFWLRQ�HQYHORSHV��
PLVVDOHWWHV��YRWLYH�FDQGOHV��FOHDQLQJ�DQG�MDQLWRULDO�
VXSSOLHV 
 
)HHV�DQG�6HUYLFHV� &RVWV�DVVRFLDWHG�ZLWK�LQGLYLGXDO�
RU�SURIHVVLRQDO�VHUYLFHV��ZHGGLQJ�FRRUGLQDWRUV�� FDQ�
WRUV��PXVLF�VHFWLRQ�OHDGHUV 
 
2FFXSDQF\  %XLOGLQJ�UHODWHG�VHUYLFHV��6HFXULW\�6HU�
YLFHV��,7�6HUYLFH��8WLOLWLHV��5HSDLU�DQG�0DLQWHQDQFH 
 
3DULVK�'LRFHVDQ�$VVHVVPHQWV ��3DULVK�SD\PHQWV�WR�WKH�
$UFKGLRFHVH��&DWKHGUDWLFXP��,QVXUDQFH��6W��/RXLV�5H�
YLHZ��6KDUHG�$FFRXQWLQJ��3D\UROO�6HUYLFH 
 
2WKHU�1RQ-&DVK�7UDQVDFWLRQV QRQPRQHWDU\�WUDQVDF�
WLRQV��GHSUHFLDWLRQ��DPRUWL]DWLRQ�RU�GHSOHWLRQ 
 
&DSLWDO�([SHQGLWXUHV %XLOGLQJ�,PSURYHPHQWV��
+9$&�V\VWHPV��SOXPELQJ��OLJKWLQJ��FRPSXWHUV 

�������ȱ�������ȱ�������  
 

���ȱ�������ȱ�������ȱ ����ȱ����ȱ��ȱ�����ȱ���ȱ������������ǰȱ����������ȱ���ȱ������£������ȱ���ȱ���ȱ
��������ȱ�������������ȱ ����ȱ���������ȱ���ȱ������ȱ����ȱę����ȱ¢���ȱ������ȱ����ȱřŖǰȱŘŖŗşǯ ȱ��ȱ���ȱ
�¡������¢ȱ��������ȱ���ȱ¢���ȱ�������ȱ���ȱ��������ȱ��ȱ�ȱ���������ȱ��ȱ�����ȱ���ȱ������ȱ���ȱ ���ȱ ���ȱ���ȱ
��������ǰȱ�¢�����ȱ���ȱ���£���ȱ������ȱ����������ȱ���ȱ¢���ǯ ȱ 
 
�������ȱ�������ȱ�������ȱ����ȱ������¢ȱ ���ȱ���ȱ������ȱ��ȱ�������ȱ���ȱ������ȱ������ȱ���ȱ
����������¢ȱ�������ȱ���ȱę�������ȱ������ȱ��ȱ���ȱ������ȱ ���ȱ��������ȱ����� �ȱ��ȱ��������ȱ���ȱ
�¡������ǯ ȱ���������ȱ���������ȱ���ȱ����ȱ����������ȱ��ȱ�ȱ�������������ȱ�������ȱ��ȱ������ȱ���ȱ
ę�������ȱ��������¢ȱ��ȱ���ȱ������ǯȱ 
 

���ȱ���ȱ����ȱ����������ȱ����ȱ���ȱ������ȱ¢���ȱ������ȱ����ȱřŖǰȱŘŖŗşǱ 
· ���ȱ������ȱ���������ȱ��������ȱ	���ȱ������ȱǞřşŖǰŞŝŝȱǻŘŖŗŞǼȱ���ȱǞŚŘŜǰŝŖřȱǻŘŖŗşǼ 
· 	������ȱ�ě�����¢ȱ����������ȱ���������ȱǞřŘǰŖŖŖȱ 
· �����ȱ�������ȱ���������ȱǞřśŚǰŖŖŖǰȱ������¢ȱ���ȱ��ȱ�ȱ�������ǯȱ 
· �����ȱ�¡������ȱ��������ȱ������¢ȱ���ȱ����ǰȱ ���ȱ����ȱ�ȱ������ȱ��������ȱ��� �ǯ 
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:LOOLDP�+��%DFKPDQQ 
/LQGD�%DOGZLQ 
6DQG\�'XEXTXH 
$OYLQ�*ULIILQ 
$OH[DQGHU�+DFNHU 
/LQGD�0F*LQQLV 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
/LQXV�3RWWHEDXP 

'RURWK\�4XLQQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
)UDQFLV�6Q\GHU 
5RVH�7HUDQ 
:LOOD�:DVKLQJWRQ 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³:KHQ�,�PHHW�DQRWKHU�SDUHQW�RI�D�FKLOG�ZLWK�'RZQ�
V\QGURPH��WKHUH�LV�XVXDOO\�D�PRPHQW�RI�LQVWDQW�UHFRJ�
QLWLRQ�DQG�XQGHUVWDQGLQJ��2XU�H\HV�PHHW��DQG�ZH�
VPLOH�FRQVSLUDWRULDOO\��DV�LI�ZH¶UH�LQ�RQ�WKH�VDPH�VH�
FUHW��WKH�IXQGDPHQWDO�WUXWK�WKDW�HYHU\�OLIH�LV�D�JRRG�
DQG�SHUIHFW�JLIW��«2XU�ORYH�IRU�RXU�FKLOGUHQ�KDV�QRWK�
LQJ�WR�GR�ZLWK�WKHLU�DELOLWLHV��:H�ORYH�WKHP�VLPSO\�
EHFDXVH�RI�ZKR�WKH\�DUH��DQG�XQGHUVWDQGLQJ�WKLV�
WHDFKHV�XV�KRZ�WR�WUXO\�ORYH�HYHU\RQH�´ 

86&&%�6HFUHWDULDW�RI�3UR-/LIH�$FWLYLWLHV 
³$�3HUIHFW�*LIW´��ZZZ�UHVSHFWOLIH�RUJ�D-SHUIHFW-JLIW� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��-DQXDU\������ 

35$<�)25�7+(�6,&. 'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 

5HDGLQJV�IRU�WKH�:HHN 
-DQXDU\���������WKURXJK�-DQXDU\��������� 

 

6XQGD\�� ,V�����-���3V�����-����-�����-���� 
(SK����-����-���0W����-�� 

0RQGD\� ��-Q�����--�����3V����-�����-���� 
0W�����-������-�� 

7XHVGD\� ��-Q����-����3V�����-����-���0N�����-�� 
:HGQHVGD\� ��-Q�����-����3V�����-���������-���� 
 0N�����-�� 
7KXUVGD\�� ��-Q�����--�����3V�����-��������������� 
 /N�����-�� 
)ULGD\� ��-Q����-����3V�������-������-���� 
 /N�����-�� 
6DWXUGD\� ��-Q�����-����3V������-������-Q�����-�� 
6XQGD\�� ,V�����-����-���3V�����-�������-���� 

$FWV������-����0W�����-�� 

5HTXLHVFDW�LQ�3DFH 
���3OHDVH�SUD\�IRU�WKH�UHSRVH�RI�-HQQLIHU�-DQVRQ��
GDXJKWHU�RI�SDULVKLRQHUV�%HQ�DQG�(OHDQRU�-DQVRQ��
ZKR�SDVVHG�DZD\�RQ�'HFHPEHU����� 
���3OHDVH�DOVR�SUD\�IRU�WKH�UHSRVH�RI�3HWHU�'Z\HU��VRQ�
RI�SDULVKLRQHUV�-DPHV�DQG�1LFNL�'Z\HU��ZKR�SDVVHG�
DZD\�RQ�'HFHPEHU������ 
����³(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�OHW� 

SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�´ 

6W��3DWULFN�&DVVHUROH�3URJUDP 
���&DVVHUROHV�DQG�RWKHU�RIIHULQJV�FROOHFWHG�E\�YROXQ�
WHHUV�RI�WKH�6W��3DWULFN�&DVVHUROH�3URJUDP�SURYLGHV�
RQH�ZHHN�RI�GLQQHUV�IRU�WKH�:RPHQ¶V�6KHOWHU��DQG�
RQH�QLJKW�RI�GLQQHUV�IRU�WKH�0HQ¶V�$OXPQL�&OXE��7KH�
QH[W�FROOHFWLRQ�ZLOO�EH�7KXUVGD\��-DQXDU\����DW�%R�
ODQG�+DOO��IURP������S�P��WR������S�P���)RU �PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�6NLS�RU�1LFN\�%DWFKHORU�DW�
���-���-�����RU�WKH�UHFWRU\�RIILFH�DW����-���-����� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
-DQXDU\����:H�EHJLQ�ZLWK�GLQQHU�DW���SP�LQ�%RODQG�
+DOO��IROORZHG�E\�+RO\�+RXU�DQG�FRQIHVVLRQV�LQ�WKH�
FKXUFK�DW���SP��HQWHU�WKURXJK�WKH�ZHVW�GRRU�E\�WKH�
SOD\JURXQG���DQG�FRQFOXGLQJ�EDFN�LQ�%RODQG�+DOO�
ZLWK�GHVVHUW�DQG�IHOORZVKLS�DW���SP� �3OHDVH�MRLQ�XV��
LQ�IXOO�RU�LQ�SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�
&KULVW�DQG�ZLWK�RQH�DQRWKHU� �)RU�PRUH�LQIRUPDWLRQ��
SOHDVH�H-PDLO�$QLPD&KULVWL6W/#JPDLO�FRP�  
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6XQGD\�&ROOHFWLRQ 
 

���������� 

2IIHUWRU\ ���������� 

/RRVH �������� 

/DQGVFDSLQJ�	�0DLQWHQDQFH ����� 

&DWKROLF�(GXFDWLRQ ���� 

6HPLQDU\��0LOLWDU\�6HUYLFHV��DQG�
RWKHU�0LVF��&ROOHFWLRQV 

������ 

*LYLQJ�7UHH �������� 

<HDU�(QG�*LYLQJ �������� 

&KULVWPDV�)ORZHUV�DQG�0HPRULDO�
3RLQVHWWLDV 

����� 

&KULVWPDV�%DVNHWV�WR�WKH�1HHG\ 
���7KH�&DWKHGUDO�&KDSWHU�RI�WKH�6RFLHW\�RI�6W��9LQFHQW�
GH�3DXO�VSHQW�WKH�GD\V�EHIRUH�&KULVWPDV�GURSSLQJ�RII�
&KULVWPDV�EDVNHWV�WR�QHHG\�IDPLOLHV�LQ�WKH�DUHD���)RRG�
LV�GRQDWHG�E\�IDPLO\�DQG�VWXGHQWV�RI�9LOOD�'XFKHVQH��
WR\V�DUH�GRQDWHG�E\�VWDII�DQG�VWXGHQWV�RI�6W��/RXLV�
8QLYHUVLW\��DQG�WKH�&DWKHGUDO�69'3�ILOOV�LQ�WKH�UHVW���
7KDQN�\RX�WR�DOO�ZKR�FRQWLQXH�WR�VXSSRUW�WKH�6RFLHW\�
RI�6W��9LQFHQW�GH�3DXO�DQG�WKH�YDOXDEOH�ZRUN�WKH\�GR�� 

)RU�WKH�3RRU 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK��
WKH�&DWKHGUDO�3DULVK�FROOHFWV�IRRGVWXIIV�DQG�FDQQHG�
JRRGV�IRU�GHOLYHU\�WR�ORFDO�IRRG�SDQWULHV��3OHDVH�SODFH�
GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�VDQFWXDU\�DW�WKH�VLGH�
DLVOHV��7KDQN�\RX�IRU�\RXU�JHQHURVLW\� 

(\HJODVV�'ULYH 
���7RGD\��DQG�RQ�WKH�ILU VW�6XQGD\�RI�HYHU\�PRQWK�����
�7KH�5HVSHFWDFOH�3URMHFW´��DQ�H\HJODVV�UHF\FOLQJ�SUR�
JUDP��LV�DFFHSWLQJ�GRQDWLRQV�RI�TXDOLW\�XVHG�H\HJODVV�
HV��3OHDVH�SODFH�GRQDWLRQV�LQ�WKH�EDVNHWV�QHDU�WKH�
VDQFWXDU\�DW�WKH�VLGH�DLVOHV��7KDQN�\RX� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
���³7KHQ�WKH\�RSHQHG�WKHLU�WUHDVXUHV�DQG�RIIHUHG�
KLP�JLIWV�RI�JROG��IUDQNLQFHQVH��DQG�P\UUK����0W�
����� 
7KH�LPDJH�RI�WKH�0DJL�NQHHOLQJ�EHIRUH�WKH�LQIDQW�-H�
VXV�DQG�RSHQLQJ�WKHLU�WUHDVXUH�FKHVWV�IRU�+LP�LV�DQ�
LPDJH�WKDW�ZH�VKRXOG�DOO�WU\�WR�IROORZ�HDFK�GD\��,Q�
JUDWLWXGH�IRU�DOO�WKDW�ZH�KDYH�EHHQ�JLYHQ��ZH�DUH�
FDOOHG�WR�JHQHURXVO\�VKDUH�DOO�RI�RXU�JLIWV��QRW�MXVW�WKH�
RQHV�ZH�SLFN�DQG�FKRRVH��*RG�ZDQWV�XV�WR�EH�JHQHU�
RXV�ZLWK�HYHU\WKLQJ��EXW�HVSHFLDOO\�WKDW�RQH�WKLQJ�WKDW�
PHDQV�WKH�PRVW�WR�XV� 

���7KH�*RVSHO�IRU�WKH�(SLSKDQ\�RI�WKH�/RUG�LV�D�EHDXWLIXO�
RQH���,W�EHFNRQV�XV�WR�FRQVLGHU�KRZ�ZH�SD\�KRPDJH�WR�
WKH�/RUG�LQ�RXU�RZQ�OLYHV���:H�DUH�FHUWDLQO\�QRW�NLQJV�LQ�
WKH�VHQVH�WKDW�WKH�0DJL�ZHUH���:H�GR�QRW�UXOH�QDWLRQV���
%XW�ZH�GR�VKDUH�LQ�WKH�NLQJO\�RIILFH�RI�&KULVW�DV�D�UHVXOW�
RI�RXU�%DSWLVP���7KLV�PHDQV�ZH�PXVW�UXOH�DV�+H�UXOHG��
RIIHULQJ�HYHU\WKLQJ�ZH�KDYH�WR�*RG�DQG�EHLQJ�JHQHURXV�
ZLWK�RXU�SRVVHVVLRQV�DQG�WUHDVXUHV���7KHVH�WUHDVXUHV�
PLJKW�QRW�EH�JROG��IUDQNLQFHQVH��RU�P\UUK���7KH\�PLJKW�
LQVWHDG�EH�RXU�WLPH�DQG�HQHUJ\�VSHQW�PRUH�LQWHQWLRQDOO\�
IRU�SUD\HU�DQG�VHUYLFH�WR�RWKHUV�ZLWKLQ�RXU�SDULVK�DQG�
ZLWKLQ�WKH�ZLGHU�FRPPXQLW\���$V�3RSH�%HQHGLFW�;9,�
VDLG�LQ�KLV�KRPLO\�IRU�:RUOG�<RXWK�'D\�LQ�������³7KH�
&KXUFK�QHHGV�\RXU�IDLWK��\RXU�LGHDOLVP��DQG�\RXU�JHQHU�
RVLW\��VR�WKDW�VKH�FDQ�DOZD\V�EH�\RXQJ�LQ�VSLULW�´ 
���)RU�PRUH��YLVLW�DUFKVWO�RUJ�OLYH-WKH-IDLWK�� 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ 

3DJH��� 

 



 -ൺඇඎൺඋඒ�������� 

�� 

7ඁൾ�(ඉංඉඁൺඇඒ�ඈൿ�ඍඁൾ�/ඈඋൽ 

 



ඈൿ�6ൺංඇඍ�/ඈඎංඌ 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ 
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3DULVK�,QIRUPDWLRQ 
5HJLVWUDWLRQ�LQ�3DULVK 
7R�MRLQ�RXU�SDULVK��SOHDVH�ILOO�RXW�D�UHJLVWUDWLRQ�FDUG��IRXQG�DW�HQWUDQFHV�WR�FKXUFK��RU�FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

21�/,1(�*,9,1*�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWULEXWLRQV�WR�&DWKHGUDO�3DULVK�
IURP�\RXU�FRPSXWHU��RU�ODS�WRS��RU�WDEOHW��6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�VLWH��ZZZ�FDWKHGUDOVWO�RUJ���FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ��DQG�IROORZ�WKH�HDV\�LQVWUXFWLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�
ZLWKGUDZQ�IURP�\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\�� 

%DSWLVP�RI�,QIDQWV 
3DUHQWV�UHTXHVWLQJ�%DSWLVP�VKRXOG�EH�UHJLVWHUHG�PHPEHUV�RI�WKH�SDULVK��7R�VFKHGXOH�EDSWLVPV�RU�UHJLVWHU�IRU�EDSWLVPDO�SUHSDUDWLRQ�
FODVVHV�IRU�SDUHQWV�RU�JRGSDUHQWV��FRQWDFW�/DXUD�9RHJHOLH�DW�����-���-����� 

5LWH�RI�&KULVWLDQ�,QLWLDWLRQ�IRU�$GXOWV 
)RU�SHUVRQV�LQWHUHVWHG�LQ�EHFRPLQJ�&DWKROLF��FRQWDFW�WKH�SDULVK�UHFWRU\�DW����-���-����� 

$QRLQWLQJ�RI�WKH�6LFN 
3DULVKLRQHUV�IDFLQJ�VXUJHU\�RU�VWUXJJOLQJ�ZLWK�VHULRXV�LOOQHVV�PD\�UHTXHVW��WKLV�VDFUDPHQW�E\�FDOOLQJ�WKH�UHFWRU\�DW����-���-������� 

9RFDWLRQV�WR�&KULVWLDQ�0DUULDJH 
&RXSOHV�SODQQLQJ�WR�PDUU\�DW�WKH�&DWKHGUDO�%DVLOLFD�PD\�FRQWDFW�0DU\�$QQ�)R[�DW�����-���-����� 

9RFDWLRQV�WR�+RO\�2UGHUV�DQG�&RQVHFUDWHG�/LIH 
7KRVH�ZKR�IHHO�FDOOHG�WR�WKLV�OLIH�DUH�LQYLWHG�WR�FDOO�WKH�$UFKGLRFHVDQ�2IILFH�RI�9RFDWLRQV 
DW�����-���-����� 
 

&ൺඍඁൾൽඋൺඅ�%ൺඌංඅංർൺ�5ൾർඍඈඋඒ 
�����/LQGHOO�%RXOHYDUG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
ZZZ�FDWKHGUDOVWO�RUJ�—�(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

/ංඍඎඋ඀ංർൺඅ�0ංඇංඌඍൾඋඌ���-ൺඇඎൺඋඒ���-�������� 

 /HFWRUV 0LQLVWHUV�RI�
&DUH 

6HUYHUV 8VKHUV 

�����S�P��� 
��6DW� 

 %DUE�0XUUD\ 
0DU\�$QQ�&KHQJ 

 'RXJ�:HEHU 
-RVHSK�%UHZHU 
0DWWKHZ�%UHZHU 
 

-HUU\�3DVWRUH 
0DWW�&ROYLQ 
5REHUW�6XWWHU 
/XNH�.RHEEH 

�����DP &UDLJ�0F*UDWK 
%ULDQ�5DJHQ 
0LWFK�6PLWK 
/DXUD�5RELQVRQ 

%ULDQ�5DJHQ 
0LWFK�6PLWK 

&UDLJ�0F*UDWK 
%ULDQ�5DJHQ 
:LOOLH�6WHYHQV 

'RXJ�:HEHU 
.HYLQ�0DWWLQJO\ 
 

'DYH�0H\HU 
0LFKDHO�+HOG 
7RP�'R\OH 
)UDQN�6Q\GHU 

������DP 6U��0DU\VLD 
-HVVLFD�/RER 
3DWULFLD�5LFH 
7%' 

6U��0DULH�3DXO 
3DWULFLD�5LFH 

 +HQU\�)RSSH 
*HRUJH�)RSSH 
$XJXVW�)RSSH 
-RH�&\U 

9LFWRU�6WXDUW 
%DUE�0XUUD\ 
-RVHSK�*ULHVPHU 
$QD�$QLWD�$WRN 

���1RRQ 
 

/DWRQMD�7D\ORU 
-HUU\�'DQHNDV 
-RKQ�:LOODUG 
3KRHEH�'HO�&DVWLOOR 

.DWKOHHQ�6FKPLW] 
3KRHEH�'HO�&DVWLOOR 

 -DFN�5\DQ 
:LOO�5\DQ 

.HQQHWK�%UDQGO 
5HEHFFD�%UDQGO 
/D:DQGD�5HDVRQ 
-HUU\�'DQHNDV 

�����SP 'DYLG�3DUU 
7UDF\�0DUNOHLQ 

'DYLG�3DUU 
7UDF\�0DUNOHLQ 

 *HRUJH�/DZUHQFH 
 

:LOOLH�.HOVH\ 
&KDUOLH�+DSNH 
3DW�0F&DQQ 


